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FIRST HALF-YEAR RESULTS: NET INCOME € 149.3 MILLION

First half-year 2007 SACE Group Results:
= Gross profit: € 238.1 million
= Netincome: € 149.3 million
=  Premiums gross of fees: € 114.3 million
= Losses: € 17.4 million

Rome, October 12th, 2007 Today, the Board of Directors of SACE SpA approvibe
consolidated financial statements for the periadiremnJune 30th, 2007. The results recorded by the
group as a whole exceeded business plan forecadtsamstitute an improvement with respect to
the data for the same period in 2006, after adjestsfor extraordinary components and the return
of €3.5 billion to the Ministry of the Economy aRthance.

In view of the foregoing:

* The SACE Group'gross profit for the first half-year was €238.1 million, moreathtwice the
post-adjustment results for the same period in 2006

» Consolidated net income was €149.3 millioB4% up on the adjusted data for the first half of
2006.

The improvement in the quality of the Group's resswas due to the contribution of all business
lines (above all financial guarantees, SME prodaats foreign investment protection policies), and
impacted positively on the Group’s capital and rewe profiles. During the first half year the
diversification of portfolio risks continued. Important activities were sustained ws$a and
Brazil and there has been an upsurge in operaitiotiee Mediterranean basin (above all Egypt and
Turkey), Ukraine and Kazakhstan, reflecting thergrinvestment flows by companies in these
areas. Furthermore:

» Consolidatedgross premiums accruing to the first six months of 2007 amountedabout
€114.3 million, representing a 52% year-on-yeamgno The increase in premiums refers not
only to the consolidation of traditional credit umance products but also to the performance of
innovative products with a mixed insurance-finahclearacter.

+ Loss claimsfor the period amounted to €17.4 million, represgntan 11% year-on year-
reduction and confirming the decline in overallda@taims.

+ Reorganisatioand credit recoveryoperations generated about €35 million in capjéanhs.

The Company has, furthermore, purswegdt-cutting measureswith significant results. Thus, on
June 30th, 2007, the parent company recorded ageB¥son-year reduction in expenditure due to
the greater attention being dedicated to efficgg@nding. At the group level, costs recorded a 1%
increase over that period reflecting investmensuipsidiaries.
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PRODUCT-COMPANIES

In first half of 2007 excellent performance wasomeed in the sector of credit insurance and

sureties through the Group companies operatiniganrarket:

« in the first six months of the yeaBACE BT, the product company specialised in credit
insurance, recorded gross premiums for €13.2 mil{@n 89% year-on-year increase) with a
59.7%loss ratio, which is in line with the ratio foretlsame period last year. The pre-tax results
were €355,000 against a loss of €514,000 postetuire 2006. The growing importance of
"umbrella" export-insurance cover with respectitgke policies (global credit policy as against
multi-export policy) and improvements in the reir@ce structure have contributed to this
result. And, last but not least, the Online Mulkgbrt service was launched, the sector's first
policy to be wholly managed by customers over titerhet.

« ASSEDILE, the product company specialised in suretieseddise first half year with a 12.2%
increase in premiums in the sureties sector (an@illibn) and a 23% growth in premiums from
the construction sector (at €6.3 million), desgike slowdown in public works.

SIGNIFICANT EVENTS IN THE HALF -YEAR PERIOD

The Board of Directors of SACE SpA was renewelllay pursuant at the approval of a number of
amendments to the Articles of Association introdut®emake corporate governance more effective
and efficient by simplifying the management syst@rhe most important change concerns the
reduction in the number of members of the BoarBioéctors and the Board of Statutory Auditors,

which fell, respectively, from 10 to 7 and fromdb3.

Last June, in line with the provisions of the 2(Aance act, CIPE approved the guidelines for
extending the scope of SACE's activities and thegeaof insurable subjects. SACE may now
guarantee operations of significant strategic angleyment interest usually referring to the sector
of energy networks and infrastructure, physical t@nsport infrastructures and large-scale
commercial or investment projects. As concerns @rorganisation, amternal reorganisation
was undertaken in the first half of the year to iaye the incisiveness of the distribution structure
in order to take advantage of positive growth efgqeans for 2008 and new operating scenarios.

In the first six months of the year the Group reféd its own internationalisation strategy through
the acquisition, together with the Belgium compabycroire/Delcredere (ONDD Group), of a

majority shareholding (66%) in KUP, the Czech Répuleading credit insurance company. The
Czech Republic is one of the most important Easbjggan markets on account, into alia, of its
specific geographical location, which makes itratsgic reference point for expansion within the
entire region.

The SACE Group provides credit insurance, investnpeatection and surety bonds through the coverafiepditical and
commercial risks. SACE SpA has an AA2 rating frorodyits.



